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ABSTRAK 
 
ANALISIS KAUSALITAS VARIABEL MAKRO EKONOMI  
TERHADAP HARGA SAHAM BUMN BIDANG INFRASTRUKTUR  
DI BEI TAHUN 2008-2015 
 
Dian Indah Nugrahani 
F0113031 
Fakultas Ekonomi Dan Bisnis 
Universitas Sebelas Maret 
 
Penelitan ini bertujuan untuk mengetahui hubungan kausalitas variabel-variabel 
makroekonomi terhadap harga saham  BUMN (Badan Usaha Milik Negara)  yang tercatat di 
BEI (Bursa Efek Indonesia) variabel makroekonomi meliputi pertumbuhan ekonomi, inflasi, 
kurs dan Jumlah Uang Beredar (JUB) dan harga saham BUMN bidang Infrastruktur meliputi 
PT. Gas Negara, Tbk, harga saham PT. Telekomunikasi Indonesia , Tbk dan harga saham PT. 
Jasa Marga, Tbk.  
Data yang digunakan adalah data sekunder yang diperoleh dari berbagai sumber 
(Laporan tahunan perekonomian Bank Indonesia dan Yahoo Finance) selama periode 2008-
2015, penelitian ini menggunakan pendekatan Vector Autoregrresion pada tingkat First 
Difference dan Kausalitas Granger. Hasil penelitian ini menunjukkan pertumbuhan ekonomi 
memiliki pengaruh positif signifikan, tidak terjadi hubungan kausalitas terhadap harga saham 
PT. Jasa Marga, Tbk serta negatif tidak signifikan pada harga saham PT. Gas Negara dan PT 
Telekomunikasi hubungan kausalitas searah terjadi pada harga saham PT. Gas Negara, Tbk 
dan PT. Telekomunikasi, Tbk. Inflasi memiliki pengaruh postif tidak signifikan terhadap ke 
tiga harga saham BUMN bidang infrastruktur dan tidak terjadi hubungan kausalitas pada 
harga saham PT. Telekomunikasi, Tbk dan PT. Jasa Marga, Tbk , terjadi kausalitas dua arah 
pada harga saham PT. Gas Negara, Tbk. Kurs memiliki pengaruh positif signifikan pada 
harga saham PT. Jasa Marga, Tbk dan negatif tidak signifikan pada harga saham PT. 
Telekomunikasi, Tbk dan PT. Gas Negara, memiliki hubungan kausalitas searah dengan 
harga saham PT. Telkomunikasi, Tbk serta tidak memiliki hubungan kausalitas terhadap 
harga saham PT. Gas Negara dan PT. Jasa Marga. JUB memiliki pengaruh positif tidak 
signifikan terhadap harga saham PT. Jasa Marga dan negatif tidak signifikan pada harga 
saham PT. Telekomunikasi, Tbk dan PT. Gas Negara,Tbk. Memiliki kausalitas searah 
terhadap ke tiga harga saham BUMN bidang infrastruktur. 
 
Kata Kunci : Kausalitas Granger, Harga Saham, Makroekonomi, Infrastruktur 
  
 ABSTRACT 
THE ANALYSIS OF VARIABLE MACRO ECONOMICS CAUSALITY  
TOWARD STOCK PRICE OF SOE IN INFRASTRUCTURE SECTOR 
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Dian Indah Nugrahani 
NIM F0113031 
Economics and Business Faculty 
Sebelas Maret University 
 
This research is aimed to determine causal relationship of macro economic variables  
toward stock  prices SOE (State Owned Enterprises) listed on IDX (Indonesia Stock 
Exchange) macro economic variables include economic growth, inflation, exchange rates and 
the Money Supply (JUB) and the price of state-owned shares of PT. Gas Negara Tbk, PT. 
Telekomunikasi Indonesia, Tbk and PT. Jasa Marga Tbk. 
The data of this  research are secondary data which obtained from various sources 
(Annual report of Bank Indonesia's economy and Yahoo Finance) during 2008-2015 period. 
This research uses Vector Autoregrresion approach at the level of First Difference and 
Granger Causality. The results of this research shows that, economic growth gives positive 
effect significantly. There is no causal relationship occured to the price of PT Jasa Marga, 
Tbk share and unsignificantly brings negative effect to the stock price of PT. Gas Negara and 
PT. Telekomunikasi, Tbk. Direct causality happens to the price of PT Gas Negara Tbk and 
PT. Telekonunikasi, Tbk shares. Inflation brings positive effect, but does not occur to the 
price of state-owned shares in infrastructure sector significantly. There is no causal 
relationship to the price of PT Telecommunications, Tbk and PT. Jasa Marga Tbk share. 
There are two different causality directions occured to the price of PT Gas Negara Tbk 
shares. Exchange rate brings positive effect on the share price of PT. Jasa Marga, Tbk 
significantly and brings negative effect on the stock price of PT. Telekomunikasi, Tbk 
unsignificantly. PT. Gas Negara, Tbk has direct causality relationship to the price of PT 
Telekomunikasi, Tbk shares. The causality relationship to the price of PT. Gas Negara and 
PT. Jasa Marga shares are not occured. JUB has no positive effect on the price of PT Jasa 
Marga shares significantly and brings negative effect the stock price of PT. 
Telecommunications, Tbk unsignificantly. PT. Gas Negara, Tbk has direct causality toward 
the three stock prices of SOE in infrastructure sector. 
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